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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has
duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

STRUCTURED ASSET MORTGAGE
INVESTMENT II INC.

Name: Baron Silverstein
Title: Vice President

Dated: July 30, 2004




IN ACCORDANCE WITH RULE 202 OF REGULATION S-T, THIS EXHIBIT IS BEING
FILED IN PAPER PURSUANT TO A CONTINUING HARDSHIP EXEMPTION.

EXHIBIT INDEX
Exhibit No. Description ‘ Format
99.1 Computational Materials p*

*The Computational Materials have been filed on paper pursuant to a continuing hardship
exemption from certain electronic requirements.
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Shcet is provxded for information purposcs anly, and docs not canstitute an offer to sell, nor: 8 sohmmnon £ an’ offer. 1 to buy thd
Telcrenccd securities:” It doés not purport to be all-i nclusrvc of ta contuiin'all of the information’ that & pmspecuve mvcsmr may requn’e
m make a fulf analysis of the transaction.’s >All-amounts are appmxtmaze and subjcm w ohangc
supcrscdes information conteined in any. pnor‘tcrm sheet for this u'ansnctto 72T addi




_‘ompleteness in. any pan.icular context, nor e to=' hclhef the: Comwtanonal Matcnals and/or the assumpnons
jupon \vhxcmhcy are. based reflect pvesem markct condmons of: ﬂmme maﬂ(et' ed‘ormancc '
Materialsss ; o ; :

gV al.pay PERo
basc 6n prépayment assumpuons, ‘and changes in such prepaymem assmnptlons may dramam;ally ‘affect such
wex,hied uverage lives, yields and principal payment periods. In addition, it is possxblc that prepayments on the
underlying assets will occur at rates slower or faster than the rates shown in the attached Computations]
Materials. Fuﬂhermore, unless otherwxse provnded the Computauonal Materials assume no losses on the
i chi

bé’?dmedmm

Jeasé

K Est;mares ‘and Other Inforniation (dzc “Statsment™),-which: vhould bé attached: Do 1oy usg or rely op this! mronmnan zfyou have not; )
ewed and revxew:d thls Sm!ement. You mny obtain a copy of the szzmcm Erum your sales represzn.ahvr his Prelunmary ‘l‘cnn‘k*'
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is expecwd that the, Ciass 1 ;! zmd Class H-B ‘Notes ‘\‘ffxll 3 retained by:th

,Th;s mformanon should be considerzd only aﬁcr rending the Bear Steems” Statcment Regarding Assumptions as 1 Secunues Pncmp
' nEstImntcs ‘and Other information (the “Statement™), which should be atteched: 1Yo not tise of rely on this, information if you have not!
“received and reviewed this Statement;;You may obtaina, copy of the Statement from your Sa!ﬁ rcpresentauve This Preliminary 'ierm’
*Shu:t is pxowded for information purposes;only, nnd does ot uonstmn.e ‘an oﬂ‘er 1o sell, mor a:solicitation of dn offer 1o buy, ﬂ"re




a.HomeBanc Mortgage Trust 2004 1 5

g;"l‘he mortgage loans are ﬁrst hen ad_;ustable-
“properties and individual condominium umts The mterest rate on each mortgage loan w1|1 adjusf sem
,annually based on Six-Month LIBOR 0 i

*Approsind ’
£100% of the mortgagc loans aré mterest-only for the ﬁxst’
' . e

sub_;ect to the Gearga Fair Lendmg Act. Nene of the Mongage Loans are High Cost Mortgage
Loans.

» The non-zero weighted average FICO score is 729,

> The wei ghted average LTVi is 77 78% The wenahted average CLTV mcludmg subordinate
f , - ‘

“This information shou!d be cnnsrdered only aﬂzr reeding the Bear Stcams Smtcmem Rega:dmg Assumptlms a5 W Secunues, Pncmg'—.
- J:shmalss and Other Information (m “Statement™), which should be anached Do not use or.rely on this information if you have not:”
“Feceived a.nd revn:wcd this Smcmcnt Youmay. obtain a copy of the Smmm:m from yoursalcs representative. This Preliminary Tcrm :
Shcet is provxdcd for. inforimation purpases only, and docs-not constitute an. offer o scll, nor & solicitation’ of an-offerto. buy, tho
iti Ir does 10t purpost 1o be-all-inciusive:or 1o comam 4 of the informiation:that 4 prospective mvm{ may requirt-
; it d subject,-tofchadgc.{:mre'ftﬂ’dr?n&ﬁéh‘ eoritained; heréif.
&q)emds mfarmanon comamed in any pno zen-n sheer for. thiy tmnsw.hom h‘ mfmmauon comamed herein’ wﬂr bc
by’ ion ¢ ‘ ulat:d after the _dau:'hc
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 Publicly Offered Notes Computational Ma

S Master Service
“Administrator
P

Underwriters: Béar, Stearns & Co. Inc. and J.P. Morgan Securities Inc.

Indenture Trustee: US Bank National Association

T T T Custodiam: JPMorgan Chase Bank
X | &division of the MeGrawsHiill Coinpdhies; Ine:

C.

S,
G

any,

Co. Inc A G : FERATEE iy 20, 20045 -
"This informaliort should- be. considered -only. after reading the Bear Steums”.Stalement Regarding” Assumplions as- to Securities,-Pricing™ -
‘Estimates end Other Information (% “Stutement™); which should. be atiached. Do not use ot rely on this informafion if yoi have not-réceiveds
und reviewed this Statement. You'may cblain a copy of the Staement from your sales representative. ‘This Prelimirary Term Sheet is provided;
r information purposés only; and does not constitutc in offef ta'sell, nor 8 solicitation of 21 offer to buy, the refercnced securities. It does notr
e all-inchisive-of 1o conmin al} of the information thai a.prospective ivestor may require to make.a full'analysis'of the transection
inined in any ‘prior térm:.

. urport Lo b isive :
I 1 amounts,are approximateiand subject fo change,. The information: conained herein supersedes information contain /
m sheets circulated:,
ffering medé

= - ishect for this transaction,: In
= “afler the date hereof and by, inft
only.through the,delivery'o




HomeBanc Mortgage Trust 2004-1-
Pub}xcly Offered Notes. Computatxona

‘A Class M1 and. the Class 1= M ‘Notes wilk b

The Class I-A, Class 1 1
'of the.Secondary zMortgage

“mortgage. ‘related- securiti
B Enhancement ‘Act’ 'of 1984 g

"_’__'l'he Under]ymg Servicer wxlk beobligated t ce;

“ash advances with respect to delinquent payments of prmcxpal and interest on tht
mortgage loaps to the extent that the servicer reasonably believes that such-cash
advances can be repmd from future payments on. the mortgage loans. These cashs
Ivances are only mtended to mainiain a regular flow of scheduled: interest’ and &
rinéipal payments ofi the Notes and are not mtended 10. guarantce or insure agatnsL :
055€S. ifﬁre Underlymg Semcer fails 1o'make: delmquency advances; the Master?
: lig ake:s such adVancgs e ? E

icab!

app 37 5 Basis pomtS' All"ongo
the Owner Tristee, Indenture Trustee and Custodian will be pard by the Master
Servicer from float income generated by cash collections held by the Master

Servicer from the Determination Date through the Payment Date.

InterestBayments:

& Cag. Ing. ARM Wh 08 1212) 2724976
This information should be considered caty after reading. the Bear Steams’ Statement_Regarding. Assumptmns as’tn Securities, Pncm
imates and Otlier informzmon {the “Statement”), * which should be’attached. Do nat use or rely on this information if you have not received: .’
ind reviewed this Sttement. You may, obtain n,copy, of the Statement front yogr sales representative. This Preliminary;Term Shee\ is prcmded ©
for information pmposes only, and does rot cotstitnte an oﬁer 1o self, nor 8 sohcmuon of on offer to buy ‘the mfcrcnccd Securitcas 1t docs nor’

A purporl 10 be atl-inclusive or to contain all of the informarion thet s prospettive investor mmy requiré to. make a full analysis of the unns-mmn.

* All aisiounts are’ appmmnmle “and subject to chnnge % The information ‘contained herein supersedes, inforfation contained in any prior term

- shecr for this trunsaction,, I, wddition, the information contained bcrcm will be.superseded by information comamed iny tefin sheets ¢ cxrcula\ed, .
information comamed i 1, Su upplcmcnt Afor, d-ns tnmsachom :




) ent: glu
¢ prior pai?ﬁ‘eﬁt‘date wnﬁvmferest

ote 1 Imeres[ Rate.

For any Payment Date on which the Note Interest Rate for a Class of Notes is
calculated based on the Net Rate Cap, the sum of (i) the excess, if any, of (a) the
amount of Accmed Note Interest calculated usmg the lesser of (x)}1-

Basis Risk Carryforward
Amount:

i Seerities, Pricing: )
have not received; -

de reviewed u‘us Smt:mcm. You may obtam a copv of the’ Statzm:m from you: suk:s :tpt:scnmuvc ’[‘hls Prehmmnry Term. Shtet is provlded-'
11 mformntmn puiposes only,snnd does not constitute an. offerto seil nor u'solicitation of an affer 1o buy, the referented sccurities: : {t.does not”
pirport.do be all-mcluswe or o contmn all of the mfonnauon (hat a pmpect:vc mvcstor may requare to meke'a ﬁ.ulll analyns of thcuama.cuun.




Class B Notes, pro rata, in an amount equal to any reiated
Extra Principal Distribution Amount, payable to such holders as
part of the related Principal Distribution Amount;

4) to the holders of the Group H Notes, any Crossable Losses (as
’ on?2bels .

f—-'nus mformatwn should be’ consxdcmd ‘only oRez -reading the. Bear Steams’ Stat:mcm chmdmg Assumptlonx as to Secum:ea, Pricingé
e 7 Eshmnlcs and Other Informanion (the “Statement™), which shoyld be atiached. Do pot use orrtlv on this informetion iflyou have not rewved "
e ?and reviewed this Statement. You may obtzin a copy of the Statément from your sales representative.” This Preliminary- “Term Sheet is prav:dcd;

: -rar information piirposes only, and does not constitute an offer to sell, nor & sol icitation of en offer to buy, the referenced $ecurities. 21t doek natr
purport Lo be all-inctusive’or to contain all of the inforinetion that & pmspecuve investor may require to make's fall analysis of the transaction;,
,.AH ‘WNCUNts are, appm)uma(e and subject to change Tl'c information contained Rerein” sitpersedes. informatian contained. in‘any priot” term?
“sheet for thxs transaction. In midmon> the mfmmmon conlmncd hercin will: be superseded by mfofmau n conmme 'n term sheets clrcu!alcd*
-uﬂ.cr the date hereof and by information contained in the Pmspectus und Pros f J nade .

“only: thmugh Theidelivery of the' Pmspecms and Pmspec u: '

PP R P




B Notes, pro”: rata
ndercollatemhut\on Amount

s

to'the holders of" the Group'1 No ount equial to any’ relate'
Undercollateralization Amount, payable to such holders. as. part of related’

rincipal Distribution. Amount;,&;° 3
to the ho{dcrs of the Class [1 A,~C1 ] IL—M .1

4

Class 11-M-2 and Class II%

.l‘atediﬁigilfa'P inc lpal 'f_'

Cros .
suppleent) as pan of the related Pnnczpal Distribution Amount,
5) sequentially, in-the following order, to the holders of the Class H-M-1,
Class AH -M-2 and Class Il-B Notes in amount equal to the Al}ocated

pect 10 “eac Ioan'group and any ymcnt date, an am ] :

‘e‘«:ess if any, of (}) the aggregate Note»Prmcxpal Balance of the‘related.Notes«
date,over (i) the agg:‘eéate’Statéd Principal

of thebeginning of the rclated ‘due’ penod

s :
th Tespect10 each loan group “and any payment daté, an amodnt equal to xha.
5f (i)-any. Realized Losses on:the related mortgage loans during the related due’
penod, to the extent unrexmbursad by the felated Net Monthly. Excess Cashﬂow oft
5that payment date and, (if) eny prckusly unrexmbursed Realized Losses omhe
‘related mortgage loans, to the extent that such Realized Losses have not been
: relmbursed by refated and non related Net Mom.h]y Excess thﬂow on pric
ear, : . Ing. Whole Loan Desk (212)272:4976 . - S S A July-20 2(!055
“¥This mi‘nrmauon should be considered .only -after reading the- Besr. Stcarns’ Slntzmau Regarding Assumpuans a8 to- Securitics, Piicing.
ates and Other Information (xhc “Staterment”), which shoild bé, ettathed. Do not.use or rely-an this information if you have ot received:
i rcvncwcd thxs buncment You' may Fobiain a copy of the Statement from your sales representative. This Preliminary ‘Lerm Sheet is provided?
. for information purposcs only; and does not donstitute &n offer to sel), nor ‘a'solicitation of an oﬁ'er to buy, ‘the referenced securities. 1t does nor"
G i .Zpurpon to be all-inclusive or to contain all of the infosmation that @ prospective investor may require 10 make & full analysis of the trnnsachcm.h
w Lo “7All smounts areappmmmate ind subject to change The. mfarmutlm ‘contained hércin, supersedu information contained;in any prior term;
EENE sbccz f‘or thls transaction > In addmon, the information conmmed ‘herein will be. superscded by: m!‘onnatmn contmned in term sheits cnmnlawd;
o information, com.mncd mthe Prospectus d,Erospe‘ctg.g‘Supp[emv nt forthi i ﬂ'ermg may.be madei”




Hochanc Mortgage Trust 2004-1°
Pubhcly Offered Notes Compmtatlonal Materlals' Prehmmary Term Sheet

Any Reahzed Losses on the mortgage loans w111 be a.llocaled on any, payment date;
irst, tnﬁ\e related Net Monthly Excess Cashﬂow- second to the non-related Net

008 afe
order. except in cerfdit Circumstarices as more-fully described :
supplement. The Indenture does not permit the allocation of Realized Losses to the
Class I-A or Class TI-A Notes,

Oﬂgfijgﬁgz}‘l};eq Losses have beenaallocated to thgr Class B-and Class M Notes,
unes Wi oIS ger

"A : : X,
This « mfcmaum\ should be considzred only afier reading the Bear Steams’ ﬁmement chardmg Assumpunm as 10, Securities, Pricing® *
“*Estimates and Qther Information {the “Statement™); which.should be attached: Do:not use or rely on this information if you have not received;
and reviewed this Statément., You may obtain a copy ‘of the, Stateinent from yoiuls sales repmscntanve. This Prehmmry Ten Sheet 18 provxded’
Tor information purposes only, and.does not_constinste an offer to sell, nor & solicitation of an offer io by, the reterenced securitics; 1t does no_{
urpart 10 be afl-inclusive or to contain all of the information thet a prospéctive investor may requiré to make & full analysis of the wansacton;
1} smounis are approximate, and subjéct to change,; 'The. information contained herein supersedes, information contained ip, any prior term

: Asheel for tlus tmnsznuon.:\ln addmon, the mfcrmauon cuntnmed herein will. b supersedcd by, mformauon conunnad in term shéets circblated;
,oﬂ’c i de




25-Nov-04  3.86 3.84 3.84 6.85 6:85

25-Dec-04 6.00 5.9 5.97 7.53 7.49 7.49
25-Jan-05 s.10 8.06 8.06 8.15 8.12 3.12

25-Feb-05 8.18 .14 8.14 8.20 8.17 8.17

r.information’ purpasu only und does not consumtc an offer to sell, nor.a sohcmmon of an offer to buy, 1he. mfcxenced securities, Trdoes ﬂﬂtx
©Fpurport to: be all-inclusive or 1o contain all of the’ m‘k‘umatwn thal & prospective investor midy require to inake i full ann!yms of the umsucnom
Al nmounts are. apprux:mmc and subject 10. chan The mformauon contam:d herein superscdes information ccmmned in uny pnor terny*




HomeBanc Mortgage Trust 2004-1
' Publicly.foered‘ Notes Computational M

25-Apr-08
25-May-08

Bear m ' Loan
This inform ered onky afier scading the Bear Steams' . Regardi ]
Estimates and Other Information (the “Statement”), which should be atiached. Do not use of rely oft this information i v '
and feviewed this Statement. You may obmmin u<opy of the Stafenjent from your salcs representative, This Preliminary Term Sheet is provided: &
for information prirposes ofily, and does not constitute an offér . sel, nor a solicitation of an offer to buy, ihe seferenced secarities. It doesnog-
purpart o be all-inclusive or to contain all-of the information thet a prospective investor mdy require to make a full analysis of the transaction’,. - .
mate and subject fo-change; -The infornetion contained hetein supersedes, information contained in-any priof terne:

' ' circalaicdy -

" 1Al amounts are approxi
% sheet for Chis transaction. In addition, the infarmation contmined herein, will be

“Yafter the dale heréof end by information contained.in the Prospectus,

“anly (hroughthe delivery:of the Brospectis rid Prospectus Supplomen




-1

11.50 11.50

25-Aug-11 11.50 11.50 11.50 11.50 11.50
25-Sep-11 11.50 1150 11.50 11.5¢ . 11.50
25-Oct-11 11.50 11.50 11.50 11.50 . 11.50

Thiz’ mfnrmuucn shouid becoiisidered an}y n ] . Staleny -
Estimotes and Other Information {the “Smtcrnem“), which should be attached. Do not‘use or rely an this infonmaton if you have pot received
and reviewed, \hw Statemem. You may obtein o copy of the Staiement from your sales representative. This Prchmmary Term Shegt is provxded..
ifer information purposes only; and does nat constitute an offer 1o sell, nor a solicitation of an ofYer 10 buy, thé referenced securiries: .Jt does no!
urpert (o be; ‘gli-inclusive or to- conlain all of the 1ntormrmon that a prospective investor.may requm: ta make d fufl analysis: of the transacti
Al umounts are appmxlmmc and SUbJeC! o “change.: The miom-aaum\ contained herein’ supcrsedes information comamed in any. priof term
she'q_' for this transaction:1n addition, the mlormwon contained hcrem will be. superseded by’ mfonmmon_ contained in term sheets cu-'ul
afierihe daté hercof and bymfonnuuon ined in the Prospectus and Pms Is-trar

h oughmcdelwéfy* the: Prospeciugiand Aspcctus Supplemcnt.
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v

"BESTAVAIEABEE' CoPY

0 (%) . ‘ b, 179 179 179
AvgLife (yr) 7.06 4.93 3.60 2.80 227 .87 1.58
PrinSiary 872572004 8/25/2004 8/25/2004 8252004 42572004 8125/2004 /252004 82512004
Prin Eng 1072502002 12512019 &/2572014 102572011 312512010

Stearns” Stagem
ould be 8itached, Do nor




PrinStort  8/25/2004 8/25/2004 87252004  8/25/2004 872572004  8/25/2004  8/25/2004  8/25/2004
PrinEod 107252022  11/25/2017  6/25/2014  10/2572011 372572010  2/25/2009  4725/2008 972512007

is mfmmauan should be ccmmdcred oaly aﬂzr readmg the Bear: Stearns’ "sztement Regardms Assmnpuuru 8s. 10
IIstJm:ues nnd O1her Informauon (me “Stmcmmn"), which should be auached Do mt use or m}y on &ns mfomuon if'3 you.have nol recencd

: '-”.-purport 10 be all-inclusive or 0. éontain 2l of the information thaz a pmspecuve investor may require to’ make a full amalysis.of the transacti
) A!l amounts are appm\xmmc and sub,cn o change .The mformatxon conlamed hemn supersedes mi‘o:mabon ccnmmcd in any prior te




irHoméBaﬁEM;ort'gﬂagc_'l;i"l;‘s‘t.m()at— : : Pl e
Publicly Offered Notes Computational Materials: Preliminary Term Shee

v,

et

4 T Exhibil L o T

. NMoemeldanc Mortguge Trust, Serics 2004 ER S . R
"ollateral Information : ly. . Tl e - -

e RUTCRIEraa

TGTAL CURRENT BALANCE:
JTOTAL ORIGINAL
TBALANCE: 7

WAVG GROSS COUPON: 3.286% 2.500% 4.125% 3.238% 2.500% 4250%

WAVG GROSS MARGIN: 2.009% 1.375% 2.500% 2.043% 1.375% 2.750%

WAVG MAX INT RATE: 12.000%% 12.000% 12.000% 12.00% 12.000% 12.000%

WYAVG PFR]ODIC RATE CAT: 4.836% 1.000% 5.00% 4.870% t.000% 5.000%
0/ 9' 3

- : : AN 212} 1734976 PR vt +July 20, 2004
«This information s ould be considesed anly efter reading the Bear Srearms - Statement - Regarding Assumplions as lo-Securitics, Pricing:”
-Estimutes and Other \nfarmhation {1he “Stoiement”), which should be attached. Do not.use of rely od this infosmation if you have ot recenveds .
and revicwed this Starerent. You may obrain’a copy of the Statement {rom yous sales represcatative. This Preliminary Tenn Sheet is rovided,

Sot infarmation purpases onfy, and dogs not constitute 2n offer 1o sell/nora solicitation of an offet Lo buy, the refeserced securities, It does oot
‘purport to be nil-inclusive or W conrain all of the informarion that & prospective investot may. requitc to make'n full analysis of the ransaction. -

‘All amourds afe spproximale and subject to change. . The. information_conteined herein supersedes infarmation contained in any prior term-
et lor this trensaction,;'in addition, the information contained-hercii, will be superseded by information containcd in term sheels circulsted
after the due hereol and by informatign conaincd int ¢ Prospectus and [N '.pdcm§upplcment_for§\his_,uurxsh5c\iq offering may bé madé

onty through'the delfvery of he Prospetiis and ProspectisSupplement, R s




- 6 A ¥ T 2R
" 7Bear, Stea ‘&Co ne. M le LU N

500,000
S00.001 - 550,000
550,001
600,001

This information- should be. considered only after. rcudmg e’ Bear- Suams AStaucmcm Regarding ; Assumptions o to Securitics, Prici
Estimates and Other Information (the “Statement™), ‘which should be uttathed. Do nat use or rely on this;information if. you have not received®:
md reviewed this Statement. ¥ou may obtain & copy of the Statemént from your sales rcprescmabvc ’I‘hxs Preliminary. Term Sheetis pnovxded
oF mformauon purposes only, and does not ‘constitute an offcr'to sell; nora sohcxtmwn of an oifer to by, the referenced set:urrtms*lt does not
Pirport to be all-inclustve or to-contain all ofthe mformauon that'a prospective imvestor may Tequire to make o full anatysis of the !_;mns&ctm
Al imounts’are approximate ( ‘and subject 10 chzmge . The information contained | herein supcrs:des information’ ommncd in any: pnor term.
eet for, this transaction. In ‘addition, the mformauon cuntamed herein’ wnl] be supcrsaded by, information contai ed
afler 1he date  hereof and by. infornation comamcd in lhe ospcctus : [0 tus Suppl 5r.this: transact
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PuTPOIt 10 be all-inclusive of 1o comtaity all of the informiation thut & pmspccnve ‘investor may rcqun'e 10’ make a full-enalysis of the. tmnsamom
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Fand reviewed this Statement, You muy obtain a copy of the Stetement from your sales representative. This Preliminiery Term Sheet is provided: -
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he' Prospectil ‘tus Supplemen o
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0.60 0.57
Tennessee 0,05 0.05
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“for information purposes on)y,
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This information should be consxderedonly after reading the Bear Stearns’ %mmcm Regerding Assummipu
“Siatement?); which should be antached. Do ‘not use of rely ‘on this information if you have not/<

N * Estimtes and Other Information (the:
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upersedes mformaﬂon contained in any pnor term sheet for this transa ction.. In addition, the information contained: herein will be:
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Undefwriters: Bear, Stearns & Co. Inc. and J.P. Morgan Securities lnc.
Indenture Trustee: US Bank National Association
Custadian: IPMorgan Chase Bank .
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“mortgage relaled secunu
: Enhancement Act of 1984

cash’ advancm with respect to de!mquent payments of prmcnpal and mterest on
mortgage loans to the extent that the servicer reasonably believes that such cash :

advances can be l‘epa.ld from.- future pnyments onthe. mortgage loans "These cash
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_ i "ti’aﬂy b eq af‘fsa
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fm' information purpases-only, and does not constitulé an offer 10 sell, nor a sohclumnn of an offer 16 buy the referenced securitits: )t docs nof A

purport to be all-inichusive or to contain all of the information that a prospective investor may TeqUIre1o make a full analysis of khc \ansaction):
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Basis Risk Carryforward For any Payment Date on which the Note Interest Rate for a Class of Notes is
Amount: calcutamed based on the Net Rate Cap, the sum of (i) the excess, if & any, of (a) the
d u;

wm&mmm ; - ERGS AR
- ‘~This information should be considered enly after reading the Bear Steams Statemem. Regarding Assumptions-as to Securities, Pricin
* 4 Estimates and Other. Infonmation (the “Statement™y, which should be aunched. Do not use or rely on this {nformation if you have niot receiveds
L d and reviewed this Statement. You may obtain a copy of the Smtement from your ‘gales. representative. This Preliminéry. Term, Sheet i provadedf‘
- sfor mfomum purposes only, and does not constitute an offer to sell, nor a salicitation of an offer to, buy; the rcf‘erenccd securities. -1t does not: i
urport to be ali-inclusive or o contain all of the information that apmspcchve investor muy require to make n full analysis of the' umxsachom‘-"
All amounts. are appraxuna!.. ‘and subject to change. - The informatioh tontained hérein supersedes information contained in any prior tefm?_
tsheet for this transactior: I addition, the mformauon contained. herein wilibe supcrsedcd by infom\anon conmlnldun ‘term sheets. cmlmed
"“ifter the dure hereof and by.information ¢ontained in 1he Prospectusand Ptospc i ]
“enly, Lhmugh the deliveryof the. Prospecws mdl’mspectus Supplement. =T




. _Pnnclpal will be dxsmhuted to the exlent of relazed Prmclpal Funds and the:
related Extra Prmclpal Djsmbunon Amoum to the holders, of :Class I-A, Class

?t%-. L i
IV to the ofder .
reTated Undercollatemhmhon Amqu.n payablento siich holders’z

Bxtra Principal sttnbuﬁon Amount, payable to such holders as
pan-of the re!ated Prmcrpsl stmbutmn Amount;

>This' mfumumon shonld e conmdcred ‘only after rendmg me Béar Steams’- Statemeni. Regn:dmg Assumpmm es 't Secxrms, Pricing 3
Estnmﬁtcs ‘und Dﬂmr Information (the *Starcment?), which should be mmuhed Do not use or mly on thls mfcmnahqn il you have, mt rcc:rved

'fur xm“ommnon purposes only, and docs not constitute an offer to selt, nor s solicitetion. ofen oﬂ‘er 10 buy, the refermced secaritics.: Tt.does nor <
purport to be all-inclusive or to contain all of the information that a prospective investor may require to-make a full analysis of the ransaction.
"All amounts ar¢ ppproximate and subject fo chahge. The information contained hérein supersedes infbrmation contained, in: any prior, term!
‘shect for this transaction. Inaddition, tie information contained herein will be supersedcd by intarmation ccnf.mmd in term sbetts c\rwlmcde
‘sfter the date liéreof and by infarmation containey i in the Prospecius and Prospectus St {or this

1 ithe.




) ofithe uj:INmes any Crossable Losses- (as descnbgd in
section “Cross-Collateralization” below and in the prospectus
supplement) as part of the related Principal Distribution Amount;

5) sequentially, in the following order, to the holders of the Class II-M-1,
Class H-M-Z and Class II-B Notes in amount equal to the Allocated

group angl Yy yrentdate; ay amou ¥ m equal 1o the~
r czgal Balance of the rela&ed Notes_ y

‘.1’ e

o 212) 2724976 : * July 20; zggrs
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8 : only, gnd does net coristitute an offer to sell, nor a solicitation of an offer to buy, the referciced Securitied =1t does o’
,‘pu;rport 0 be' all-inclusive or{o'contain all of the information that a prospective investor:may n.-qmre to.make s-full analysis of 1hc tra.nsacunn,
‘Al ainounts arc apprmlmate and subject’to changc 1 The mformauon comamed herein, supersedes: informatiori comamcd m uny prior tarm
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%
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will be‘aliocited on any. payment dat

' Any Realized Losses on the mp;tgage-. loans
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B ;Monthly Excess Caghflow; third, in reduction of the Qv
sl 7 iBfor related: nd Hions til;reduced to zéro, Folfc ng th
digtonof; lizzto 10 Realzelssess
mortd: AHE Wi lly:beallocaed tothemsisted; fesiil reverse:

ordérex@eﬁffiﬁ.»cé@?? circurhstanices as more ﬂxlly described in the prospectas
. supplement. The Indenture does not permit the dllocation of Realized Losses to the
e Class I-A or Class II-A Notes,

idered only afler readi ‘ - Stateinent Rege : ions as
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'nus mfurmanon shonld be considered enly, afier reading the Bw §|.tams S!atcmmt m.gardmg Assumptions as to Sccurities, Priciog’
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All amounts are”approximate. and subject t, change. . ‘The' information contained herein supersédes- information contained in"any prior- rmn.. ’

hm for this. trnnsan:txon. In addmon., the mformauon conmned herein witl be sumrscded by nmcrmannn wntamcd in term sheets cxrcula\ct} .

e :




25-Aug-11 1150

. 11.50 11.50 11.50 11.50 11.50
25-Sep-11 11.50 11.50 11.50 11.50 11.50 11.50
25-Oct-11 11.50 11.50 11.50 11.50

ﬂh»s mfoﬂnnuon should be considered only afier: reading the’ Bear Stzams®: Stmcment Regarding’ ‘Assumpuam &5 to, Securitizs, Prici
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Al amounts are nppmumme and subject 1o chnngc The ml‘mmahon ontaificd heréin- supersedu mfnnn:mon contained in - pnor teir
3 iis transacti ition, the i ati bcsuperscded format coritain d m‘_ven'n “sheets ci cxilmed.

e it rient fof:1 mtransacno Anoﬂ’enngma bemade




5:0% 10:0% 15:0% 20 250% 30i0% 35:0% $0.0%
Ylﬂd (%) 179 1.79 179 1.79 179 1.79 1.9 179
Avg Life (y7) 10.94 7.06 4.93 3.60 280 227 1837 1.58
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Estimates 2nd Other Information {Lhe “Statement”), which should be attached. Do not use of rely on this infurmation if you have pot réceived
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This ‘information should be considered ol pfter;réading the Bear Steams’ Statement' Regarding -Assumptions us to Securities, Pricing}: -
Estimates and Other Information (he “Statement™); which should be atieched. Do not use or rely on this information if you liave not received A
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